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REPORT OF THE BOARD OF PUBLIC
TRUSTEES OF THE BOSTON
ELEVATED RAILWAY
To the Honorable Senate and House of Representatives in General
Court Assembled:
AGAIN, during the calendar year 1933 just ended, the public
trustees of the Boston Elevated Railway continued their
^ efforts at reducing operating expenses of the railway to the
lowest possible point consistent with the safety of the riding public
and the reasonable requirements of the service.
Thus, operating expenses for the year 1933 were $2,712,781.11
lower than for 1932 and were lower by this amount than for any
other calendar year of public control. In fact, operating expenses
for 1933 were $9,246,621.06 lower than for the calendar year 1926,
which was the year of highest revenue for the railway.
Largely by reason of the substantial reduction in operating
expenses and in spite of a loss in revenue of $2,274,120.54 in 1933,
as compared to 1932, the deficit for the calendar year just ended
was $321,515.19 less than the deficit for the year ended December
31, 1932.
For the calendar year 1933, the cost of service exceeded receipts
by $2,247,930.26, whereas for 1932 the cost of service exceeded re-
ceipts by $2,569,445.45.
In so far as this railway's business is concerned, the six months
from January 1, 1933 to June 30, 1933 may fairly be described,
because of the drop in riding during this period, as the valley of the
depression. In these six months, the deficit from operations was
$150,805.81 greater than for the first six months of 1932. In the
last six months of 1933, not only was the loss checked but the
railway showed aii improvement of $472,321 as compared to the
same six months in 1932.
The trend of riding improved considerably during the last six
months of 1933 and this improvement accounts, in part, for the
better showing of the railway during this period. The table below
shows the monthly percentage loss in revenue passengers in 1933
compared with 1932 and indicates the change in the trend of riding:
January . . —13.6% July . . . —6.3%
February . . —15.9% August . . —4.0%
March . . —14.4% September . . —4.2%
April . . —12.1% October . . —3.0%
May . . . —7.9% November . . —2.2%
June . . . —8.5% December . . —1.8%
The experience of the railway during the last six months of
1933, when the deficit was reduced by $472,321 compared to the
same six months in 1932, taken together with the change in the
trend of riding, appears to justify the opinion that the deficit for
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7the current trustee year, determined as of June 30, 1934, will be
substantially reduced compared to the deficit for the preceding
trustee year.
For the first six months of the present trustee year, the deficit
amounts to $1,428,777.28, compared to a deficit of $1,901,098.28 for
the same period in the preceding trustee year.
The table on the opposite page indicates the experience of the
railway from the beginning of public control to the present.
Especially to be noted is the serious decline in the riding since
1930. Although from 1926 to 1929 there was a reduction of only
4.58 per cent, in the number of revenue passengers carried by the
railway, the drop from 1929 to 1933 amounted to 24.38 per cent.
Despite the fact that the number of passengers carried in 1933 was
24.38 per cent, lower than for 1929, and operating expenses were
reduced 29.94 per cent, in that period, the revenue mileage repre- 'yj/
senting the service operated for the public was reduced only 18.60 i^jJJ
per cent. \
Also to be noted in this table is the column headed "Fixed '
—
^
Charges" which includes rental charges on the subways, rent of
leased roads, taxes, interest on bonds and dividends on common
stock. Certain of these fixed charges were substantially reduced by
the passage of the 1931 Act extending public control. Others have
increased. The net reduction of $586,662.72 in fixed charges for
1933 as compared with 1930 represents but a small fraction of the
loss in annual revenue of almost $8,400,000. Regardless of the use
of the system, these fixed charges remain about the same. In this
connection it is worthy of note that the subway rentals paid during
the calendar year 1933 amounted to $2,790,779.35, or $542,849.09
more than the deficit for the calendar year.
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That the riding on the railway has held up well compared to
the riding on comparable railways in other large cities is clearly
evidenced by the table below. Since 1929, the percentage of loss in
number of revenue passengers carried by the Boston Elevated Rail-
way is smaller than for comparable railways in other large cities
with the exception of certain railways in New York where rapid
transit lines furnish a large percentage of the service. Moreover,
in New York, street traffic conditions are more congested than in
Boston and there is a large transient population.
Revenue Passengers Carried by Comparable Railways
Per Cent.
City 1929 1933 Reduction
Boston 354,214,990 267,845,429 24.38%
Baltimore .... 201,997,231 111,205,742 44.94
Chicago (two largest rail-
ways) .... 1,096,652,556 770,432,103* 29.74
Detroit ..... 392,762,266 189,933,093 51.64
Indianapolis .... 66,362,703 43,032,100 35.15
Newark ..... 634,605,328 378,248,474 40.40
New York (four largest
railways) 2,906,204,400 2,422,559,053 16.64
Philadelphia .... 624,140,540 401,831,763 35.62
Pittsburgh .... 251,787,459 139,725,034 44.50
St, Louis .... 242,966,093 128,001,340 47.31
Totals 6,771,693,566 4,852,814,131 28.33%
Totals, excluding New York 3,865,489,166 2,430,255,078 37.13%
Exceptional year because of the Century of Progress Exposition.
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Safety
During 1933 the railway, largely through the active co-opera-
tion of the employees, continued to improve its record in safe-
guarding the riding public and the railway's employees, a record
which for the last seven years has become enviable throughout the
local transportation industry.
Below is a table showing the reduction since 1926 in the num-
ber of all collision accidents
:
1926
1927
1928
1929
1930
1931
1932
1933
All Collisions
Involving
Street Cars
. 8,725
. 7,016
. 5,746
. 4,885
. 4,116
. 3,741
. 3,034
. 2,763
All Collisions
Involving
Motor Coaches
1,521
1,293
1,053
1,214
1,068
1,286
1,012
962
Total
10,246
8,309
6,799
6,099
5,184
5,027
4,046
3,725
From 1926 to 1933 collision accidents have been reduced from
10,246 to 3,725, a reduction of 63.6 per cent, in number and of 53.4
per cent, upon a mileage basis.
Since 1928 all rapid transit motormen have been given an an-
nual physical examination and all other transportation employees
40 years of age or over have been examined annually. The physical
condition of transportation employees has a direct relationship to
the safety of the riding public. During the last six years 15,739
physical examinations have been conducted at the employment
office, of which 2,721 were made during 1933.
The persistent effort to reduce industrial accidents continues
to meet with success. The table below shows the large decrease in
these accidents since 1926, a reduction from 1,465 in 1926 to 565
in 1933, a reduction of 900, or 61.4 per cent.
1926
1927
1928
1929
1930
1931
1932
1933
Total Number of
Injuries and Deaths
. 1,465
. 1,414
. 1,121
921
852
835
698
565
From the above figures it is apparent that again in 1933, as in
the six preceding years, noteworthy progress has been made in the
safe conveyance of the travelling public, a primary function of
transportation, and in the protection of employees from industrial
accidents.
Motor Coach Service
Each year since 1922 the use of motor coaches has extended.
During 1933 the miles of round trip motor coach routes increased
from 491 to 556 miles, or 13 per cent. In the year just ended, more
11
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D- Derailments
than 19 per cent, of the total mileage was operated by means of
motor coaches. During the year 37 new motor coaches of the
modern metropolitan type were purchased. At the end of 1933 the
railway had 381 motor coaches of which 246 were of this modern
type. We believe that the latest additions to the railway's fleet of
motor coaches serve the public's convenience and comfort in a
highly satisfactory manner, and thus attract patronage.
Several new motor coach routes were inaugurated during 1933,
of which the most important follow:
Between Kenmore square and Brookline Village,
completing a through route between Kenmore square and
Chestnut Hill;
Between Ashmont station and the intersection of
River and Standard streets;
Between Linden and the Everett car house.
Several motor coach routes supplanted surface car routes in
night service.
Plant Changes
During 1933, because of the strict economy practiced, no plant
changes of major importance were authorized. Numerous minor
changes were made, however, which directly or indirectly improved
the service or offered opportunities for relatively large immediate
and future economies in the operation of the railway.
Between Maverick and Atlantic stations in the East Boston
tunnel, all the third rail insulators, 1,600 in number, were renewed
and new ballast was installed in order to eliminate, in so far as
possible, the ignition of insulators and the obnoxious smoke there-
from.
In order to effect economies in operation, three car houses were
closed during the year. They were:
Milton car house closed on January 7
;
North Cambridge car house closed on April 1 ; and
Cypress street car house closed December 2.
The shop at Forest Hills for the inspection of main line ele-
vated trains was closed on April 1.
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During 1932 and 1933 equipment was installed on about 100
surface cars to increase their accelerating and braking efficiency,
thus speeding up their movement and making for economy of opera-
tion.
Arbitration Award
Certain changes in wages and working conditions requested
by the trustees of the railway and other changes requested by the
Amalgamated Association of Street and Electric Railway Employees
of America, Division 589, were heard by a board of arbitration
during the summer. The board awarded an increase of two and
one-half cents per hour in the rates of wages covered by the agree-
ment and granted certain changes in working conditions requested
by the railway which partially offset the cost of the wage increase
awarded. The net increase in operating costs by reason of the
award is about $200,000 annually. The member of the board ap-
pointed by the trustees dissented from that part of the award
relating to rates of wages.
National Recovery Act
On December 8, the railway signed the code of fair competition
for the transit industry.
The wages and hours of work of practically all railway em-
ployees conformed with the code at the time of signing. The com-
paratively few adjustments necessary for complete conformity with
the code have been made.
Maturing Bonds
In the last annual report the trustees called attention to the
large amount of bonds of the railway maturing in the next few
years and recommended legislation whereby these bonds would be
refunded through the medium of the credit of the Boston Metro-
politan District.
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In May of last year, the Legislature passed an Act authorizing
the District to issue notes or bonds for terms of not longer than
three years to refund the issue of $3,000,000 maturing on June 1.
1933 and the issue of S2.098,000 maturing on March 1, 1934. The
District issue of 53,000,000 on June 1. 1933 was for three and one-
half per cent, bonds and was sold at S99.31 resulting in a net
interest rate on the bonds of three and three-quarters per cent. On
the basis of negotiations with respect to the refinancing of mattiring
bonds by the railway itself that were conducted prior to the
passage of the legislative Act. we believe that on a conservative basis
of estimate its passage is enabling the railway, and the taxpayers,
to save from S75.000 to S90,C00 annually for three years.
At the last session, the Legislature appointed a recess com-
mittee to study various problems relating to the railway, including
the question of what provision should be made with respect to
refunding of maturing obligations. The report of this committee
is now before the Legislature.
It is of the utmost importance that provisions be made for
refunding maturing bond issues, especially those falling due in the
next two years, through the agency of public credit in order to pro-
tect the taxpayers from the effects of high interest rates which
would have to be paid if the railway itself attempted to issue re-
funding bonds to pay off these maturities.
Respectfidly submitted,
BOARD OF TRUSTEES,
BOSTON ELEVATED R.AIL\VAY COMPANY
(Signed) HENRY I. HARRnL\N. Chairman
ED^VARD E. WHITING
ERNEST A. JOHNSON
CHAS. H. COLE
GEORGE B. JOHNSON
February 1, 1934.
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Appendix 1
Lybrand, Ross Bros. & ^Ioxtgomery
Boston. ^Massachusetts
To the Trustees of
Boston Elevated Railway:
We have made an examination of the accounts of the Public Trustees of
Boston Elevated Railway for the year ended December 31, 1933.
In our opinion, the provision for depreciation of road and equipment in
the year 1933 charged to cost of service as shown in the accompanying schedule
of operating expense accounts and determined in accordance with the policy
of accounting previously adopted by the trustees is fair and reasonable, but
the amount of accrued depreciation appearing in the balance sheet is
inadequate.
We certify that the accompanying general balance sheet as at December
31, 1933 and income statement for the twelve months ended December 31,
1933, in our opinion, subject to the comment in the preceding paragraph, set
forth the financial position of Boston Elevated Railway at that date and the
results of operations for the year then ended.
(Signed) Lybrand, Ross Bros. & ^Montgomery.
Boston, Massachusetts
January 29, 1934.
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Appendix 2
General Balance Sheet
Assets
Investments
Road and Equipment:
Way and Structures
Equipment
Power
General and Miscellaneous
Unfinished Construction
Total Road and Equipment
Miscellaneous Physical Property
Other Investments:
Stocks
Bonds
Notes
Advances, Road and Equipment:
Eastern Massachusetts Street Railway Company
Total Other Investments
Total Investments
Dec. 31, 1933
$60,289,863.08
30,036,407.32
15,422,620.95
1,934,518.45
49,520.31
*107,732,930.11 $109,442,569.37
$758,904.91 $758,378.08
$2,501.00
$234,031.25 347,685.00
211,046.50 274,682.50
188,661.78 188,661.78
$633,739.53 $813,530.28
$109,125,574.55 $111,014,477.73
Dec. 31, 1932
$61,460,996.28
30,649,488.70
15,391,820.09
1,934,518.45
5,745.85
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General Balance Sheet—Continued
Liabilities Dec. 31, 1933 Dec. 31, 1932
Stock
Capital Stock:
$23,879,400.00 $23,879,400.00
Premium on Capital Stock:
2,707,428.13 2,707,428.13
$26,586,828.13 $26,586,828.13
Bonds
Funded Debt Unmatured:
6% 10 yr. Boston Elev. Ry. Bonds, due June 1, 1933 $3,000,000.00
6% 10 yr. Boston. Elev. Ry. Bonds, due Mar. 1, 1934 $2,098,000.00 2,098,000.00
5%% 10 yr. Boston Elev. Ry. Bonds, due Aug. 1, 1934 1,581,000.00 1,581,000.00
4% 30 yr. Boston Elev. Ry. Bonds, due May 1, 1935 8,500,000.00 8,500,000.00
5% 20 yr. W. E. St. Ry. Co. Bonds, due May 1, 1936 815,000.00 815,00000
5%% 3 yr. Boston Elev. Ry. Bonds, due June 1, 1936 3,000,000.00
5% 10 yr. Boston Elev. Ry. Bonds, due Feb. 1, 1937 6,511,000.00 6,511,000.00
4y2% 30 yr. Boston Elev. Ry. Bonds, due Oct. 1, 1937 4,800,000.00 4,800,000.0*
5% 10 yr. Boston Elev. Ry, Bonds, due July 1, 1940 1,200,000.00 1,200,000.00
4%% 30 yr. Boston Elev. Ry. Bonds, due Nov. 1, 1941 5,000,000.00 5,000,000.00
5% 30 yr. Boston Elev. Ry. Bonds, due Dec. 1, 1942 8,286,000.00 8,286,000.00
5% 30 yr. W. E. St. Ry. Co. Bonds, due Mar. 1, 1944 2,600,000.00
c% tyf\f\ f\f\f\ c\r\2,600,000.00
7% 30 yr. W. E. St. Ry. Co. Bonds, due Sept. 1, 1947 570,000.00 570,000.00
6y2% 25 yr. Boston Elev. Ry. Bonds, due Aug. 1, 1957 6,309,000.00 6,309,00000
6% 40 yr. Boston Elev. Ry. Bonds, due Aug. 14, 1971 21,000,000.00 21,000,000.00
6% 40 yr. Boston Elev. Ry. Bonds, due Sept. 14, 1971 2,000,000.00 2,000,000.00
6% 40 yr. Boston Elev. Ry. Bonds, due July 26, 1972 430,917.00 430,917.00
$74,70O,»17.0O $74,700,917.00
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General Balance Sheet—Continued
^
Assets Dec. 31, 1933 Dec. 31, 1932
Current Assets
Special Deposits:
Interest, Dividends and Rents Unpaid
Reserve Fund, Chap. 159, Spec. Acts, 1918 . . .
$2,189,350.04
.$357,405.92
2,983.80
$696,237.25
$361,208.75
1,753.15
Total Special Deposits
Loans and Notes Receivable
Miscellaneous Accounts Receivable
Material and Supplies
Interest, Dividends and Rents Receivable ....
$360,389.72
$300.00
106,151.71
1,850,547.74
19,279.39
39,352.00
$362,961.90
$450.00
132,823.95
1,920,251.52
13,063.93
39,530.50
$4,565,370.60 $3,165,319.05
Deferred Assets
.$544,242.50 $757,550.00
Unadjusted Debits
Rents and Insurance Premiums Paid in Advance
.
Discount on Funded Debt
Other Unadjusted Debits
Cost of Service deficit advanced by Commonwealth
Year Ended June 30, 1932
Year Ended June 30, 1933
Other Unadjusted Debits
$113,774.00
.$444,167.29
$1,775,388.80
2,753,124.14
80,665.69
$18,988.00
.$469,156.10
$1,775,338.80
99.307.78
Total Other Unadjusted Debits
Securities Issued or Assumed—Unpledged
Bonds—B. E. Ry. Co. 6% Mar. 1, 1934 (Par) . .
$4,609,128.63
$50,000.00
$1,874,646.58
$5,217,069.92
$119,452,257.57
$2,362,790.68
$117,800,137,46
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General Balance Sheet—Concluded
Liabilities Dec. 31, 1933 Dec. 31, 1932
Current Liabilities
Matured Interest, Dividends and Rents Unpaid .
Accrued Interest, Dividends and Rerkts Payable:
Accrued Interest on Funded Debt
Accrued Interest on Loans and Notes Payable .
Accrued Rent of Leased Roads
Accrued Rent of Subways, Tunnels & R. T. L.
$596,735.03
$366,436.17
$1,170,673.29
105,567.50
$1,486,453.08
.$460,201.76
$364,559.50
$1,176,923.29
6,091.63
o,yyo.uo
104,971.88
Total Accrued Interest, Dividends and Rents
$1,282,238.83
.$2,245,410.03
$1,293,984.86
.$3,605,199.20
Deferred Liabilities
Total Deferred Liabilities $15,386.70 $17,252.96
Unadjusted Credits
Injury and Damage Reserve
$1,048,736.69
$53,304.36
$1,407,239.41
.$696,457.47
.$68,888.16
$1,385,793.82
Accrued Depreciation—Road and Equipment , . .
Other Unadjusted Credits:
Amount advanced by Commonwealth of Massachu-
setts
1933 Loan Assessment
Unredeemed Preferred Stocks
$11,385,185.09
$56,426.21
1,775,338.80
2,753,124.14
15,357.00
263,614.22
$11,283,044.52
$59,546.36
1.775,338.80
87,430.00
370,472.25
Total Other Unadjusted Credits
Total Unadjusted Credits
^,863,860.37
$18,758,325.92
$2,292,787.41
.$15,726,971.38
Corporate Surplus
Profit and Loss
Year Ended June 30, 1931
Cost of Service Deficit 6 Months Ended Decem-
ber 31
xA-i issiiig uuL ui \^uii30iicia,Lion witn \ v Cst i!-nQ ot,
Ry. Co., June 10, 1922 and Reorganization July
1, 1931
$12,127.83*
1,969,473.12*
1,428,777.28*
555,768.02
$12,127.83*
1,969,473.12*
1.912,949.28*'
557,519.02
^
.$2,854,610.21
$119,452,257.57
$3,337,031.21*
$117,300,137.46
•Debit,
22
Appendix 3
Income Statement
Twelve
Months Ended
Dec. 31, 1933
Twelve
Months Ended
Dec. 31, 1932
Operating Income
$23,441,419.98 $25,620,168.43
33,984.13 28,170.98
175.00 175.00
60.00 90.00
Total Revenue from Transportation .... .$23,475,639.11 $25,648,604.41
.$489,637.59 $545,803.17
23,277.29 . 28,222.45
7,291.06 13,215.41
55,132.70 63,190.53
8,563.76 40,269.86
142.96 24.87
Total Revenue from Other Railway Operations . $584,045.36 .$690,726.29
Total Railway Operating Revenues $24,059,684.47 $26,339,330.70
Railway Operating Expenses:
$2,480,235.45 $2,735,760.23
3,025,223.05 3,448,777.54
1,525,551.57 1,836,832.97
7,815,470.32 9,079,291.93
3,094.10 6,572.19
1,991,274.53 2,453,570.59
tll,201.97 tl8.377.29
$16,829,647.05 $19,542,428.16
Net Revenue, Railway Operations . $7,230,037.42 $6,796,902.54
Taxes Assignable to Railway Operations .... $1,479,247.50 .$1,404,811.28
$5,750,789.92 $5,392,091.26
tCredit
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Income Statement—Concluded
Twelve
Months iLndea
Dec. 31, 1933
Twelve
Months Ended
Dec. 31, 1932
In ON-OpERATING InCOME
$42,782.06 $26,537.49
Income from Unfunded Securities and Accounts . . 7,149.81 8,633.64
Income from Sinking Fund and Other Reserves 00,090.D(
15,583.80 20,229.38
1,658.52 365.75
$94,688.62 $89,162.93
Deductions From Gross Income
Rent for Leased Roads:
Boston Elevated Railway Co.—Dividend Rental . $1,193,970.00 $1,193,970.00
46,570.90 46,529.75
$1,240,540.90 $1,240,499.75
li IT ' ^ 11^ T> i _
^z, <yu, i <y,oo
Net Loss on Miscellaneous Physical Property . . . 9,569.04 4,393.16
3,951,275.02 3,886,642.14
37,389.87 59,988.96
Amortization of Discount on Funded Debt .... 52,973.40 53,300.31
10,881.22 14,949.87
Total Deductions from Gross Income .... $8,093,408.80 $8,050,699.64
*$2,247,930.26 *$2,569,445.45
•Debit
24
Appendix 4
Operating Expense Accounts
Twelve
Months Ended
Dec. 31, 1933
Twelve
Months Ended
Dec. 31, 1932
Way and Structures
$236,369.77 $286,896.50
796,001.27 900,551.90
120,529.87 86,709.02
92,093.03 74,574.82
31.793.95 33,047.54
5,689.08 9,720.40
Other Miscellaneous Way Expenses 42,837.04 63,379.64
Maintenance of Electric Line Equipment .... 181,538.42 208,055.63
231,912.02 240,624.78
741,480.00 832,200.00
$2,480,235.45 $2,735,760.23
Equipment
$130,824.75 $147,860.45
Maintenance of Cars and Motor Coaches .... 1,093,253.25 1,424,555.49
Service EQuipment 23,691.87 S6 874 63
Maintenance of Electric Equipment of Cars 327,394.45 413,762.19
24,830.30 21,001.72
209,482.13 244,004.48
53,929.74 62,665.59
861,720.00 974,100.00
Depreciation of Motor Coaches—Regular Accrual . 300,096.56 304,500.04
Depreciation of Motor Coaches—Adjustment . . . tl80,547.05
$3,025,223.05 S3,44«,777.54
Power
$79,400.62 $88,369.68
Maintenance of Power Plant Bldgs. and Equipment 106,085.40 168,619.87
Depreciation of Power Plant Bldgs. and Equipment 400,800.00 383.700.00
762,912.88 1,009,992.16
176,352.67 186,151.26
$1,525^51.57 $1,836,832.97
tCrcdit.
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Operating Expense Accounts—Concluded
Twelve
Months Ended
Dsc. 31, 1933
Twelve
Months Ended
Dec. 31, 1932
.$1,016,846.26 .$1,158,400.67
4,574,254.99 5,321,206.46
12.20 20.17
184,099.39 227,967.65
107,395.48 122,876.66
586,912.75 648,706.27
183,818.84 193,227.00
637,569.13 820,713.02
oil, OyO. DJL 94,004.24
228,124.99 268,028.66
11,220.20 11,988.11
204,519.48 212,153.02
$7,815,470.32 $9,079,291.93
$3,094,10 $6,572.19
$72,430.68 $82,372.62
299,671.02 345,760.12
63,306.06 111,339.17
54,425.63 42,051.79
3,420.00 3,420.00
306,188.06 298,497.50
106,045.04 116,052.86
650,252.87 934,398.10
136,251.48 174,244.83
44,565.72 49,982.08
167,562.11 194,479.93
56,735.54 64,950.66
15,856.68 20,419.25
14,563.64
$1,991,274.53 $2,453,570.59
t$ll,201.97 t$18,377.29
$16,829,647.05 $19,542,428.16
Conducting Transportation
Superintendence of Transportation
Pass. Car, Trainmen and Motor Coach Operators
Advertising Car and Trainmen
Misc. Car and Motor Coach Service Employes
Misc. Car and Motor Coach Service Expenses .
Station Employes
Station Expenses
Car House and Motor Coach Garage Employes
Car House and Motor Coach Garage Expenses .
Operation of Signal and Interlocking Apparatus
Operation of Telephone and Telegraph Lines .
Other Transportation Expenses
Total Conducting Transportation ....
Traffic
Traffic
General and Miscellaneous
Salaries and Expenses of General Officers . .
Salaries and Expenses of General Office Clerks
General Office Supplies and Expenses . . .
Law Expenses
Relief Department Expenses
Pensions and Gratuities
Miscellaneous General Expenses
Injuries and Damages
Insurance
Stationery and Printing
Store Expenses
Garage Expenses (Excl. Motor Coach Garages)
Rent of Tracks and Facilities
Rent of Equipment
Total General and Miscellaneous ....
Transportation for Investment
Total Operating Expenses
tCredit.
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Appendix 5
Road and Equipment Investment
Account
A/c 501
502
503
504
505
506
507
508
510
511
512
513
514
515
516
517
518
519
520
521
523
524
525
A/c 530
532
533
536
537
538
A/c 539
540
542
543
544
Way and Structures
Engineering and Superintendence . .
Right of Way
Other Land
Grading
Ballast
Ties
Rails, Rail Fa^enings and Joints . . .
Special Work
Track and Roadway Labor
Paving
Roadway Machinery and Tools ....
Tunnels and Subways
Elevated Structures and Foundations .
Bridges, Trestles and Culverts . . .
Crossings, Fences and Signs ....
Signals and Interlocking Apparatus . ,
Telephone and Telegraph Lines . . .
Poles and Fixtures
Underground Conduit
Distribution System
Shops, Car Houses and Garages . . .
Stations, Misc. Buildings and Structures
Wharves and Docks
Total Way and Structures ....
Equipment
Passenger Cars and Motor Coaches
Service Equipment
Electric Equipment of Cars
.
Shop Equipment
Furniture
Miscellaneous Equipment
. . .
Total Equipment
Power
Power Plant Buildings
Sub Station Buildings
Power Plant Equipment
Sub Station Equipment
Transmission System
.
Total Power
General and Miscellaneous
A/c 546 Law Expenditures
547 Interest during Construction
. . .
.
548 Injuries and Damages
549 Taxes
550 Miscellaneous
Total General and Miscellaneous
. .
A/c 551 Unfinished Construction
Total Road and Equipment
. . . .
Total
Dec. 31, 1933
,771,879.54
,454,597.07
,710,554.70
266,204.54
756,781.17
841,906.19
,030,547.77
,357,289.02
,114,428.91
,532,589.37
295,016.61
846,987.07
,734,943.16
,925,046.39
94,412.92
,133,313.27
101,907.36
588,265.76
,802.285.87
,588,957.39
,218,330.89
,391,316.91
232,301.20
$60,289,863.08
126,856.10
010,772.70
523,992.17
697,366.53
234,641.73
442,778.09
$30,036,407.32
$3,589,988.66
641,355.22
6,933,098.34
2,650,230.85
1,607,^7.88
$15,422,620.95
$250.00
1,783,601.09
7,500.00
161,349.02
18,181.66
$1,934,518.45
$49,520.31
$107,732,930.11
Total
Dec. 31, 1932
$1,771,879.54
11,454,498.79
5,709,583.37
265,011.63
777,647.34
902,991.26
2,304,651.15
4,406,499.98
4,247,620.68
1,637,876.02
295,686.53
338,549.76
5,734,943.16
1,925,046.39
94,412.92
1,134,129.30
101,907.36
621,409.48
1,844,382.97
3,863,808.49
7,398,196.82
4,397,962.14
232,301.20
$61,460,996.28
$20,210,955.36
1,017,098.33
8,042,281.18
699,731.63
233,682.22
445,739.98
$30,649,488.70
$3,588,886.25
641,355.22
6,918,874.18
2,627,005.26
1,615,699.18
$15,391,820.09
$250.00
1,783,601.09
7,500.00
161,349.02
18,181.66
$1,934,518.45
$5,745.85
$109,442,569.37
Note:—Bold denotes credits.
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Appendix 6
Investment in Road Owned and Leased December 31, 1933
Boston Elevated Railway
Road and Equipment .... $107,732,930.11
Miscellaneous Physical Property . 758,904.91
Total Boston Elevated Railway Investment $108,491,835.02
Leased Lines
Hyde Park Transportation District
(City of Boston) .... 231,099.45
Eastern Mass. St. Ry. Co. (Part Leased)
Old Colony Lines, West Roxbury $672,847.44
Boston & Northern Lines, East
Boston 34,980.72
Boston & Northern Lines, Mid-
dlesex Fells Lines .... 29,546.01
Expenditures for Additions and
Betterments 188,661.78
Total Eastern Mass. St. Ry. Co. 926,035.95
Total Leased Lines 1,157,135.40
City of Boston Investment
Boylston Subway $11,443,125.63
Cambridge Connection .... 1,653,270.99
Dorchester Tunnel .... 12,204,321.33
Dorchester Rapid Transit Extension 10,909,071.17
East Boston Tunnel .... 7,234,738.36
East Boston Tunnel Extension . 2,345,338.93
Tremont Subway 4,458,138.04
Washington Tunnel .... 7,947,250.65
Total City of Boston Investment 58,195,255.10
Commonwealth of Massachusetts Investment
Cambridge Subway .... $8,226,759.52
Total Commonwealth of Massachusetts Investment .
TOTAL INVESTMENT IN ROAD OWNED AND LEASED
8,226,759.52
$176,070,985.04
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Investment and Total Income 1897-1933
Year Ended
Total
Investment
Total
Income
Permanent
Investmeni
Per $1 of
Total
Income
Sept. 30, 1897 $25,291,913.22 $8,719,031.78 $2.90
Sept. 30, 1898 31,251,811.90 9,257,252.94 3.38
Sept. 30, 1899 33,187,250.79 9,756,136.25 3.40
37,793,501.62 10,236,994.49 3.69
Sept. 30, 1901 44,087,939.53 10,869,496.33 4.06
Sept. 30, 1902 46.466,591.31 11,321,030.13 4.10
48,398,610.91 12,019,371.26 4.03
Sept. 30, 1904 51,886,524.39 12,436,593.79 4.13
Sept. 30, 1905 57,187,809.61 12,741,560.30 4.49
Sept. 30, 1906 59,873,910.46 13,634,612.49 4.39
65,979,896.07 14,011,167.72 4.71
Sept. 30, 1908 70,957,716.76 14,074,696.51 5.04
Sept. 30, 1909 81,592,634.49 14,493,853.13 5.63
June 30, 1911 92,904,910.27 15,980,707.94 5.81
101,864,058.69 16,522,542.00 6.17
June 30, 1913 105,019,587.59 16,968,328.33 6.19
June 30, 1914 106,990,919.12 17,785,978.25 6.02
June 30, 1915 113,166,182.04 17,886,549.64 6.33
June 30, 1916 117,116,007.58 18,781,327.74 6.24
121,807,319.67 19,818,407.01 6.15
Dec. 31, 1918 134,181,073.47 21,062,962.82 6.37
Dec. 31, 1919 138,117,974.50 29,498,582.82 4.68
Dec. 31, 1920 139,156,058.00 34,031,636.44 4.09
Dec. 31, 1921 141,345,133.42 33,277,025.53 4.25
Dec. 31, 1922 143,345,873.68 32,699,176.37 4.38
Dec. 31, 1923 149,001,108.85 34,096,813.26 4.37
Dec. 31, 1924 155,490,852.91 34,175,319.61 4.54
Dec. 31, 1925 156,474,884.41 34,547,379.61 4.53
Dec. 31, 1926 159,025,141.62 35,481,313.38 4.48
Dec. 31, 1927 163,901,383.91 35,193,410.03 4.67
Dec. 31, 1928 172,486,669.04 34,843,147.51 4.95
Dec. 31, 1929 175,224,091.62 34,096,623.03 5.14
Dec. 31, 1930 175,045,256.41 32,510,721.17 5.38
Dec. 31, 1931 175,553.058.23 29.855,107.30 5.88
Dec. 31, 1932 177,673,869.99 26,428,493.63 6.72
Dec. 31, 1933 176,070,985.04 24.154,373.09 7.29
The permanent investment represents the actual money expended for property operated, owned and
leased, including subways, tunnels and rapid transit lines owned by the City of Boston and Commonwealth
of Massachusetts.
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Appendix 8
Capital Outstanding December 31, 1933
COMMON STOCK
No.
Shares
Outstanding
•
Par Value
Shares
Outstanding
Net
Premium
Amount
Realized
Date of
Approval by
Commission
Yearly
Dividend
Dividends
Payable
5,000
95.000
33.000
66,500
39,294
$500,000.00
9.500,000.00
3.300.000.00
6.650.000.00
3,929,400.00
_
$1,815,000.00
'695.958.13
196.470.00
$500,000.00
9,500.000.00
5.115.000.00
7:345.958.13
4,125,870.00
July 26. 1897
July 6, 1900
Aug. 22, 1902
Dec. 18, 1908
Dec. 6, 1912 I Jan. 1
5rc—$1.193.97().0<) •^Pj';: ]
I Oct. 1
238,794 $23,879,400.00 $2,707,428.13 $26,586,828.13
OUTSTANDING FUNDED DEBT
Rate ! Maturity
\ alue
Net Pre-
mium or
Discount
Amount
Realized
Date of
Approval by
Commission
Yearly
Interest Co.
$2,098,000.00
1.581.000.001
7,500,000.00;
l.OOO.OOO.OOj
815,000.00 i
§3,000,000.00
i
tl,926.000.00i
12.700,000.00;
tl,885,000.00
4.800.000.00
tl.200,000.00
5;OO0.00O.0C
4,000,000.00
1,000,000.00
3,286,000.00
2,600,000.00,
570,000.00
tt6,309,000.00
§21.000,000.00
§ 2.000.000.00
§ 430.917.00
$74,700,917.00
6 %
4 %
4 %
5 %
3yo%
5 %
5 9c
5 %
5 %
4V-:%
5 %
5 %
7 %
6%%
Mar.
Aug.
Mav
MaV
May
June
Feb.
Feb.
Feb.
Oct.
July
Nov.
Dec.
Dec.
Dec.
Mar.
Sept.
Aug.
Aug.
Sept.
July
1. 1934
1, 1934
1, 19351
1, 1935'
1, 193(51
1, 19301
1, 19371
1, 1937!
1, 1937
j
1, 1937;
1, 1940
1, 1941
!
1, 1942
1, 1942
1, 1942
1, 1944
1, 1947
1, 1957
14, 1971
14, 1971
26. 1972
$24,315.82
*5.027.58
276.900.00
*55.000.00
5.786.50
*20,70O.0O
*23. 131.26
*32.427.00
*7.426.90
*29.585.04|
^19.200.00
*100.000.00
^80,000.00;
*78.940.00:
*261,779.76
112,832.07
399.0oj
*220.815.00
$2,122,315.82
1,575.972.42
7.776,900.00
945,000.00
820.786.50
2,979:300.00
1.902,868.74
2.667.573.00
1.877.573.10
4.770,414.96
1.180.800.00
4,900,000.00
3.920,000.00
921.060.00
3,024,220.24
2.712,832.07
570,399.00
6.088.185.00
21.000.000.00
2.000.000.00
430:917.00
Feb.
Tune
lApr.
June
Apr.
May
Mar.
Dec.
Dec.
Tune
May
Oct.
Dec.
May
Nov.
Feb.
Apr.
Aug.
Sept.
Tulv
Oct.
15. 1924
19. 1924
7, 1905
15, 1907
6. 1916
26, 1933
2. 1925
9: 1926
9. 1926
15. 1907
14. 1930
17, 1911
6. 1912
27, 1914
9, 1915
4, 1914
14, 1914
24. 1911
4: 1917
12. 1932
18, 1932
$513,799.15 $74,187,117.85
$125,880.00 B. E.
80.955.OU B. E.
300.000.00 B. E.
40.000.00 B. E.
40.750.0.; W. E.
105.000.00 B. K.
90.3(K).0O B. E.
135.000.00 B. E.
04.2.50.00 B. E.
216.000.00 B. E.
60.000.00 B. E.
225.000.00 B. E.
200:000.00 B. E.
50.000.00 B. E.
164.300.00 B. E.
130,000.00 W. E.
39.900.0<! w. E.
410,085.00 B. E.
1.260,000.00 B. E.
120.000.00 B. E.
25,855.02 B. E.
$3,925,275.02
*Discount.
tRedeemable on anv interest date @ $101.
***Authorized by S'ection 4, Chapter 333, Acts of 1931.
ttSinking Fund Bonds. Callable for Sinking Fund after Aue. 1, 1935 @ $102.50. General call afti-r
Aug. 1. 1934 (a $105.00.
§Held by Boston Metropolitan District.
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Appendix 11
Comparative Division of Receipts and Expenditures for Years Ended Dec. 31.
1933 1932 1931 1930 1Q9Q
.^24 154 .^73 OQ 4*^8 4Q^ R"? t9Q R.^^ 107 i^in 701 17 <5S4. OQR R9^
Operating Expenses:
$11,406,164.52 $13,390,232.57 $15,039,762.49 $15,865,649.37 $16,093,870.85
Material and other Items 1,907,053.77 2,193,922.34 2,739,629.21 2,778,098.93 2,770,526.62
Injuries and Damages . 515,616.02 773,076.59 875,302.98 917,354.53 1,010,378.57
Depreciation .... 2,304,096.56 2,313,952.99 2,628,968.85 2,839,342.46 2,878,054.52
696,716.18 871,243.67 967,084.72 1,127,529.39 1,271,916.67
Total Operating Expenses $16,829,647.05 $19,542,428.16 $22,250,748.25 $23,527,974.68 $24,024,747.23
1,479,247.50 1,404,811.28 1,504,784.86 1,686,950.55 1,619,962.88
1,193,970.00 1,193,970.00 2,134,823.50 3,081,309.37 3,089,528.26
oUDway, lunnei ana k.. i.
2,790,779.35 2,790,925.45 2,780,188.49 2,775,244.49 2,650,371.31
Interest on Bonds and Notes 3,988,664.89 3,946,631.10 2,973,595.14 2,455,374.66 2,495,850.19
Miscellaneous Items . . . 119,994.56 119,173.09 115,912.41 118,506.23 122,090.52
Total Cost of Service . . $26,402,303.35 $28,997,939.08 $31,760,052.65 $33,645,359.98 $34,002,550.39
$94,072.64
$2,247,930.26 $2,569,445.45 $1,904,945.35 $1,134,638.81
•
Note:—Profit and Loss Items not included in above.
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Appendix 12
Traffic Statistics, Years Ended December 31
1933 1932 1931 1930
6,166,659 6,730,221 7,102,373 7,453,801
$23,475,404.11 $25,648,339.41 $28,811,913.63 $31,415,746.94
Passenger revenue per mile (cents) 50.88c 50.10c 53.80c 56.04c
Passenger revenue per hour . . $5,204 $5,112 $5.43 $5.66
Passenger revenue mileage . . . 46,140,995* 51,195,366* 53,553,817* 56,060,874*
Passenger revenue hours .... 4,510,925 5,016,952 5,303,580 5,548,253
Revenue passengers carried . . . 267,845,429 291,753,825 324,788,577 342,694,905
Revenue passengers carried per mile 5.805 5.699 6.065 6.113
Revenue passengers carried per hour 59.38 58.15 61.24 61.77
* Including motor-coach mileage as follows:
1933 9,136,030
1932 8,896,143
1931 8,771,384
1930 7,813,467
Appendix 13
Comparative Passenger Statistics—Revenue Passengers Carried
Year
Week Day Saturday Sunday Holiday Total for
Average Average Average Average Year
1933 805,668 794,068 386,439 494,365 267,845,429
1932 870,865 879,000 421,070 504,983 291,753,825
1931 971,487 997,669 460,564 558,262 324,788,577
1930 1,025,036 1,050,111 488,101 590,810 342,694,905
1929 1,049,304 1,123,058 518,093 602,071 354,214,990
1928 1,067,980 1,143,250 539,813 631,916 362,005,033
1927 1,079,087 1,166,933 555,326 661,840 366,938,908
1926 1,086,544 1,191,342 576,701 666,258 371,218,401
1925 1,066,317 1,172,871 577,200 660,007 365,036,286
1924 1,109,861 1,216,132 630,755 727.191 382,888,848
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Appendix 14
Ratio of Maintenance and Depreciation to Total Income, Per Cent.
Year Ended Total Income Maintenance
and Depreciation
Per Cent
December 31, 1933 $24,154,373.09 $5,899,833.49 24.43
December 31 193*^ 26,428,493.03 25.20
December 31, 1931 29,855,107.30 7,903,344.74 26.47
32,510,721.17 8,311,029.03 25.56
December 31, 1929 34,096,623.03 8,284,093.66 24.29
34,843,147.51 8,595,987.73 24.67
35,193,410.03 8,639,138.59 24.55
December 31, 1926 35,481,313.38 8,977,312.93 25.30
December 31, 1925 34,547,379.61 8,381,452.23 24.26
December 31, 1924 34,175,319.61 8,694,550.21 25.44
Total income includes, in addition to car fares collected, receipts from advertising privileges, news
stands and station privileges, rentals and income from various miscellaneous sources.
Appendix 15
Comparative Power Statistics
1933 1932 1931 1930 1929
Tons of coal burned
. . .
125,126 150,758 172,078 189,894 201,235
Pounds of coal per kilowatt
1.40S 1.531 1.676 1.764 1.826
Average price of coal per long
$4.16 $4.54 $4.52 $4.60 $4.79
Net cost of power for car .
service per kilowatt hour
0.721 0.787 0.863 0.934 0.921
Net cost of power per total
revenue car mile (cents) . . e.582 3.761 4.052 4.303 4.219
Direct current annual output
(k. w.) 199,808,155 220,824,200 230,467.400 241,729,260 247,473,090
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Appendix 16
Loan Assessments on Cities and Towns—
Chapter 159, Special Acts 1918, as Amended
Cities and Towns
1932 Assessment 1933 Assessment
Per Cent Amount Per Cent Amount
DD.o i DO •81 1 ro Ana so OA Q1 ca 11 7Q7 OCQ flJi$1, <iSI,Jo».DO
8.4367 149,780.01 8.5531 235,477.46
6.3690 113,071.33 6.1072 168,138.80
3.7'385 66,371.04 4.5104 124,176.91
3.1137 55,278.72 3.6147 99,517.18
Medford 2.9981 53,226.43 3.4001 93,608.97
2.0768 36,870.24 2.2718 62,545.48
1.9601 34,798.42 2.0002 55,067.99
1.5549 27,604.74 1.3296 36,605.54
1.0046 17,835.05 1.0371 28,552.65
.9437 16,753.87 1.0349 28.492.08
.7911 14,044.71 .5711 15,723.09
.6362 11,294.71 .6512 17,928.34
100.00% $1,775,338.80 10(^00% $2,753,124.14
Based on traffic counts made July 15, 16, 17, 18, 1932. and July 14, 15, 16, 17, 1933, in
accordance with the provisions of Section 14, Chapter 159, Special Acts 1918.
In addition to the above amounts, the expenses of the Commonwealth of Massachusetts
for financing the loan assessments are also assessed to cities and towns pro rata on
above percentages. The expenses were for 1932 $8,261.20 and 1933 $6,063.55.
f
V
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Appendix 17
Passenger Cars and Motor Coaches Owned
December 31
SuTjace Cqts 1933 1932 1918
Semi-convertible cars—Type No. 1—No. 4A3 . . 267 267 453
471 471
396 396 100
220 220 174
1
'Articulated cars (40' and 50' type) 177
1.113
1,354
1,354 1,354 3,372
Rapid Transit Cars
Elevated cars, wood and steel 169
325 325 162
Cambridge-Dorchester Tunnel cars, steel .... 155 155 60
48 48
528 528 391
Motor Coaches
Mechanical Drive
7
130
52
126
1
1
12 12
1 1
66 56
94 86
24 10
334 345
Gas Electric
1
15 15
16 16
15 15
46 47
*380 *302
Total Passenger Cars and Motor Coaches Owned . . 2,262 2,274 3,763
*In addition the Boston Elevated Railway operated one leased 44 passenger coach.
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